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Assuming that the war is c'osing,
the truth of which will appear bere¬
iter, Wall Street is now busily dis¬

counting; the pftect of the needful
¦eadjuttment And precedents nat¬
urally -. ve i'.ught. The only pro¬
longed war of international impor-
t hC3 since the Crimean struggle was
our own ' ¡ivil War.

Wail Streei was relatively young'
then ar:d it is list easy to find groups
of tcck which lend themselves read¬
ily to averages extending over a

."jííicient period to give .hem real
\ alue. Stocks were at a very low ebb
in the year preceding the war and
they did not begin to show any ma¬

terial improvement until it was well
under Way, but the rise which began
really in 186J was not interrupted till
it;; culmination it the spring of 18(54.
Thereafter the j'';:!1 in stocks was

steady until practically the day oí
Lee's surrender. In other words, the
market anticipated the latter event

hy just one year. Thereafter there
was a considerable, though not a vio¬
lent, recovery to a level which '.vas

maintained, with very little change,
for a period of more than two years
following.

It would be absurd to assume that
all this has any very pointed lesson
for the present time. There was.
first of all, the violent depreciation
of the currency, which had an ex¬

tremely disturbing effect upon all
values. The government made no at¬

tempt to curb price?; and. moreover.

the stocks dealt in were almost wholly
of railroads. There were next to no

industrials.

It is all very different now. We
have had, it is true, the same depre¬
ciation of the currency, in the form
of a rise in the general price level;
and it is of interest that in both wars
the general run of prices was just
about doubled. It was a little more

in the Civil War. and it is just a lit¬
tle less than double now. But there
is no question that price-fixing in
irco, steel, copper, wheat and other
commodities has had a farreaching
effect upen the general range, and
that the present price level is, in a

sense, artificially compressed. The
course of prices in cotton, corn, oats
and other lines which have not been
under governmental control is clear
evidence of this. Corn has sold at
fully three times normal prices and
cotton more than four times. We
can hardly make any comparison in
the course of commodity prices bc-
tween the two periods for this rea-

-cn. And for this reason it is diffi¬
cult to "base upon these any forecast
of the stocks of steels and other in¬
dustrials which have been under this
artificial pressure. It is something
to remember.

But when all this is said it is some¬
what interesting to reflect that, just
as in th** Civil War, the stock marke;
was at a rather low level -when the
present struggle opened, and was

hereafter >o demoralized that, the
exchanges were closed. Thereupon
ensued a rise' which did not. culmi¬
nate' until late in 1916, and for many
-rocks until the following year. Then
followed a violent, decline lasting
through just a year. To have the
parallel exact the war should have
closed last winter. But it is evident
that the conditions were not the
-ame. The end of the Confederacy
was clearly to be seen a full year be¬
fore Lee's surrender. The defeat of
the Teutonic powers was not clearly
evident even n brief five or six
months ago.

For the rest business, as well as
stock prices were sorely disturbed by
the currency troubles, that followed
the Civil War and the endeavor to
grt back upen a sound money basis.
Happily we have no such troubles
now, although it is a very singular
tiling that the present extravagant
expansion of bank-credits has oper¬
ated in exactly the same way and to
exactly the same end a ä the issue of

| fiat money in the Civil War. This is
W precisely what might have been pre¬

dicted by any intelligent economist
from the modern theory of money
and prices. But it seems very difli-
cult for a majority of people to be-
Heve that this can be true.

That nearly seven billion-« of
money could be subscriber! and will
I* handed over to the government
with hardly a visible sign of disturb¬
ance either to business, the i anks 01

the market is an instructive lesson
in national economics, i*. '; : quitt
true that part of thh- ease was due to
u nation-wide inflation not merely of
currency and credits but >>f business
as well. It would have been impossi¬
ble in peace times and without tie
emotional fervor v ich war always
bring«. But even dîïc uinting t'.tc sum
of the achievement by half it would
still vemain that in one loan the na¬

tion has raised n larger amount of
new capital than it cer before found
in a year for indu.stry and the arts
of peace. ThU not an intelligent
world or utn a paradox would be
tmpoteible. Consider what it would
mean if v.e could spend annually not
»even billion», but a "modest*' billion

or o. en lasting improvements, new
<>.-. Ice and inventions, research and
scientific discovery. Possibly, when
the seventeen cr twenty-seven bill¬
ions of Liberty bends have passed
Cram the hands of the 85 per con';
who cannot save or keep (o the L5
per cent cr less who can. v.e shall
have a nc : fund for something of
just thi kind. And that may be the
chief and most enduring result of
cur participation in the Great War.

Money and Credit
«"¦all money ratea for the first time

in three months yesterday afternoon
declined from the stabilized rate of G
per <; g n t on inixed collateral and 6%
per cent on industrial. After most of
til '.'onewals and other arrangements
for the day had been cured for, $250,-
000, it *.va.s ,;aid, vas offered at 4 per
cent. The drop in rate:; was only tem¬

porary and resulted from the offering
of money at a time when there was no

effective demand for it. Later the
rate.; climbed up again and closed at
'¦>:_. and 6 per cent. The surplus re¬

sulted from the lirst payment on fourth
Liberty bonds, and the demand was

limited by the mdney committee's
policy.
Time money remained at ti per cent.

1 he only new time money available was

tor three months.
Ruling ratea for money yesterday,

compared with a year ago, were as

follows: i
Yesterday. Year ago.
Per cent. Per cent.

i all money:
On mixed collateral 6 '1
On industrial cTt'l. 6(/¿

Time money «mixed collateral):
Sixty days. 6 5'/4@5!/a
Ninety days .6 5w4@5Vz
Four months. 6 5!'2@53«v
Five to six months. 6 5'/o@53«i.
Commercial Paper..Discounting i-

going on moderately at (i per cent for
all maturities. The local demand is
small, with country banks the principal,
buyers.
Hank Acceptances..The bank accept¬

ance market yesterday was without
feature, with rates unchanged'.

Thirty Sixty Ninety
Spot, de- days. days. days.
livery: - Per cent.Per cent.Pcr cent.

E I ." g.i b 1 e

m ember I
banks_4'A@4 4%@4,/¿ 4%@4&

Eligible
non-mom- ,

ber banks.4%@4 4ïî@4i5« 4'/a@4%
Ineligible
bank bills.5'/2@5 5'/2@5 5'/a@5
For delivery within thirty days:

Per cent.

Eligible member banks. 4'/2
Eligible non-member banks.dS8
Ineligible bank bills. 6

Discount Kates..The following table
gives the current rates 0.' the twelve
Federal Reserve banks on commercial
paper tor r.H period; up to ninety days:

--Mftturlv-'"

5 '.< -. -'

ST;

i*

Boston . 4 i''-4 4^4
New York . 4 4¿4 4-4
Philadelphia 4 \% 4^4
¡Cleveland. V/k 4? 4 434
Richmond. 434 55
'Atlanta . 4 4?4 434
Chicag«. 4 43.«, 434
St. Louis . 4 4?$ 49«i
Minneapolis ... 4 4^4 5
Kansas City 4<\ 51'4 5'4'Dalla; . 4" 4s 4 5
Shu Francisco.. 4 55
The Federal Reseive Bank of New

¡York has put in force the following
schedule of rediscount rates which ap¬
ply to bankers' acceptances: Maturities
up to 13 days, -1 per cent; 16 to GO
days, inclusive, 4V4 per cent; 61 to 90

Ijilftrs, inclusivo, \i-¿ per cent.

Hank Clearings. --Bank clearings yes¬
terday '".1 New York and other cities'
were:

New York $'699,<569.467 $91,129,235
Boston 61.933,309 9,720.518
Philadelphia... 72,886,951 19.642.141

Sub-Treasury. The banks gainftd
51,031,000 from th«¡ Sub-Treasury yes-i
terday.
SiUer. London, 4-9 i^d, unchanged;

NTew York. 103 *gC, unchanged; Mexican
'io'.!,,: . TT'.jc. unchanged.

1 ONÜON. Nov. I.- ro-day was a hol-
iday on the Stuck Exchange. Money
'as :.n at ¦) per cent. Discount rates

were: Short and three-month bill«,
". t'.., per c int. Gold premium at Lis¬
bon v as quoted at 180.00.

Weekly Bank Clearings. -Bankclear-i
ings In mostiof the leading citie., in
the United States amounted to $6,335,-
180,501, a gaihi of U'.>' per c«'iit, com¬
pared with the same week last year.1
according to "Dun's Review." Newl
York showed a ,;-ain of 16.3 per cent
over la. : year, and the cities outside
f Now York, considered as a unit, 24.3

i v cent. Average daily bank ex¬
changes 'or tho last two year., arc:

191S. 1917.
ICktobei $1,055.855,000 $904,727.000
Suptember ... 921,203,000 889.066.000
AugUBt . 893,637,000 817.097,000
July 943,497,000 926.432.000
June. 951.834.000 gOJ.SSJ.OOO
May... 942,078,000 892.272.000
April 873.208,000 904,421.000
-, t quarter... 867,782.000 827,235,000
Dollar in Foreign Exchange
A ;. result of the response of the!

neutral exchangos to the favorable'
change« in the war situation duringthe last few weeks, the premium of
the neutral exchanges now range; from
1 to "> per cent, whereas *arlier in th«--
¡.ear the premium of some of the neu¬
tral exchange» reached m, high as 20
|p"r c*>'. Many exchange bonkers ex-
pect thi neutral exchanges to shift so'
far after the war that Uieir- v i!l b« :,

Tireniiurn, instead of a discount, on the

dollar. Rates on the neutral coun-
tries were steady yesterday, with
Swiss francs Bhowed marked easiness.

Closing rate-.- yesterday, compared
with a -.veei; ago. follow:

Quoted dc:ia;;« to the pound.
V'eek

Yesterday, ago.
Sterling, demand .$4.7550 $'..('545
Sterling, sixty days 4.73'4 Î-72?-.,
Sterling, cables. 4.76'. '.7655

-.Sterling:, ninety day:-.. 4.71',; 4.71%
(Quoted units to the dollar..

Francs, checks. 5.4c1 4 3.4-8
Franc,, cables . 5.461 4 5.47
T.ire. check.-: . 6.36 6.35
Lire, cables . 6.35 6.34
Swiss, checks . 5.02 4.98
S? iss, cable,. . 5.00 4.9 \

Quoted cent.", to the unit.]
Guilder;;, checks .413,i 42'/2
Guilder;, cables .42'/8 1234
"Rubles, cables .13.00 13.00
Spain, checks .20.40 20.95
Spain, cable- .20.50 21.05
Sweden, cables .28.60 29.40
Sweden, checks .28.30 29.20
Denmark, checks .27.20 i;7.30
Denmark, cables .27.50 27.50
Norway, check? .26.80 27.70
Norway, cables .27.10 27.90
Argentina, check.453á 45¡/£Argentina, cab! .45'.-> 4594
India, tepees, checks. .35.60 3558.India, rupees, cables.. .35.75 3534India, rupees. cables

Reserve Bank rate. .35.73 35.73

'Nominal.
Below is given the current ixehangivalue of foreign money in dollars and

cent.-i, together with the intrinsic goldparity, a.-i calculated by the UnitedStates Mint:
Gurrenl
exchange Intrinsic

value. value.Pounds, sterling .$4.7545 $4.8658Franc, . 0.17.8 0.19.3
Guilders . 0.463a 0.40.2
Rubles . 0.13 0.51.2
Lire, checks . 0.13.33 0.19.3
< ¡own-i 'Denmark; .... 0.29.05 0.26.8
Crowns (Sweden) . 0.31.75 0.2S.S
The above rates express the cost oíforeign money in terne- of the Ameri¬

can dollar. You buy a?) English poundsterling at, say. $4.7545. The intrinsicparity is $4.S6?S per pound. Thus you
say either that pounds are at a dis¬
count or that dollars are at a premium,which is owing to the fact that in Eng¬land the demand for dollars with which
to settle accounts in this country is
greater than the demand in this coun¬try for pounds with which to settleaccounts in England.

Says Orders Will
Shrink as War Ends

Steel Company Head Warns
Surplus Should Be Held ,(

Against Failure
Little indication that there would

be di- idends on the common stock of
the Crucible Steel Company was given
in the annual report covering opera¬
tions for i he fiscal year ended August
31, which was issued yesterday. Al¬
though earnings were the greatest in
the company':; history, Herbert Du
T'uy, chairman of the board of direc¬
tors, said:
"Owing to i he financia] require¬

ments to .meet heavy cost.; ot new
construction, together with increased
inventory outlays and »heavy tax de¬
mands to be made upon us, the man¬
agement has concluded that as far as
possible what remain-; of the com¬
pany's income should at this time b
conservatively treated as a, protection
against the uncertainties of the e¡ rly
future.
"Should the war suddenly terminate

there, must inevitably tollow a sudden
shrinkage in orders ?,nd consequently
a drastic readjustment in material val¬
úen from the 'very reason that the
conditions which occasioned the rise
will be reversed. Not only will there
be no margin furnished gratuitously
by an unearned difference between
the buying ami selling prices, but a
portion of the normal earnings is lost,
and as net earnings decline and cap¬
ital value-' shrink, credit is unfavor¬
ably affected and indebtedness be-
comes relatively heavier and more bur¬
densome.
"With ever increasing ta";es staring

us in the face, and with the tremen-
dous cost of necessary additions to
our plants, the cash resources at. the
end of the year are not as great us
our board would like to see them; but
deeming that the company's first duty
is to the government, the uses to
which our funds have been put were
felt to be, if only from a patriotic
standpoint, absolutely necessary."

1 The company's income account for
the year ended August 31 showed total
profits after war taxes calculated mi¬
lder existing laws of $19 939 2PÖ. <¦.'.;-

'pared with $16,161,236 the ¦--^'i s
,\ ear. The surplus after nil churge.-i.
including preferred dividends, was
equivalent "to $4i,2» a share on the
$J5.0ûO COO common stock, contrasted
with $18.83 a share earned in 1917,
when accrue.! dividends on the pre-
ferred stock were paid off.

U. S, Must Remain
World Banker After
War, Lamont Says
Permanent Plans Made to

Protect Foreign In¬
vestments

\inerica must continue her activity
in the handling of foreign securities
in the reconstruction period that will
follow the war. Thomas W. Lamont. o:

F. P. Morgan & Co.. declared last
night' at a dinner at the Metropoli¬
tan Club given by him to the mem-
ters of the committee on foreign se¬
curities of tin- Investment Hankers' As-
»ociation, of which he is chairman,
Mr, Lamont induced his associates to
take steps to transform the committee
into a permanent organization to com-
pile data on conditions in ell foreign
countries that bear upon the interests
"J American investors, much in the
¡'.ame way as the Council of ForeignBondholders in London- has done tor
mor.: than fifty years.

"It i-, not improbable," Mr. Lamont'
aid, "that, the committee may com¬

pile an annual report which '-.'ill in¬
clude details a.-* to the use;.! opera¬tions ox foreign governments, their
revenuei and expenditures, their bor-
towings and systems of taxation, com¬
mercial conditions, including domestic
;.nd foreign trade-, their currency and
tanking conditions as well. In other:
words,¡it will, in general, be the in:-'
portant function of this committee to
act as a body representative of the
great mass of American investors in
foreign securities. It is evident thnt
there will he a wide lield for the work
of such a committee, for it is obvious
that as time goes on and during the
îeeonstruction period immediately'succeeding the war, America must con-
tinue to In» active in the handling ofCoreign securities.

\merica it Creditor Nation
"Prior to the war America was a

debtor nation *o the extent of
something like $4,000,000,000. Nov.
the situation la« been complete¬ly changed. The most available
figures indicate that of America's |f« rmer indebtedness abroad at least
$3,000,000,000 have been directly liqui-dated, and that in addition since the
war began private investors have
loaned to foreign governments between
$1,500,000.000 and $2J000,0OO.000, and
that the Unite«! States government has
loaned to its Allies upward of $7,500,-000,000. The annual interest alone
upon this indebtedness will be upwardof $400,000,000. and the vuestiou of
¦ontinuing investment by Americans in
foreign securities will be a ,ita! one."
Mr. Lament explained that when theCommittee on Foreign Securities was ¡appointed last August by Warren S.

llayden, president of the investmentBankers' Association, it ivas not formed
for he purpose of dealing with anyparticular situation nor was there anyleading foreign government, he added,which was now in default of it. securi¬ties held by American investors.
"What we ha.e to do," he said, "is

to stud;,- developments in those coun¬
tries to which we have .nade loar.«.,with ¡i view to seeing that the debtor
country takes no action impairing the
security or right: of holders of itsbonds in t i i i > country."

In view of tiie wide geographicaldistribution of the members of tiie
committee, Mr. Lamont was authorized ito appoint: a small executive committee
to act oui,.-hi-- should th< necessity:arise. Arrangements were also dis¬
cussed as to the election of various
sub-committees whose chief function
would be t., study conditions in the
various foreign countries ".'hose gov-;eminent obligations are now held byAmerican investors.

Outside Cities,Represented
The members of the committet inaddition to Mr. Lamont are:'
A. B. Forbes, of Harris. Forbes k |Co.; A. U". Krech, presiden-, of the

Equitable Trust Company. Charles E.
Mitchell, president of the National
City Company: C. IL Sabin, presidentof the Guaranty Trust Company; C. S.
Sargent, jr., of Kidder Peabody & Co.;M. L. Schiff, of Kuhn, Loch & Co.; A.
U. Wiggin. chairma-i of the Chase
Nation«! Bank; II. L. Stuart, of Halsey,Stuart k Co.. Chicago: L. II. Parson-,
of Graham, Parsons k Co.. Philadel-
nhia: Clarence Dillon, of William A.
Lead k Co.: F. L. Higginson, jr.. of
Lee, Higginson k Co., Boston; IL C.
McEldowney, of the Union Trust Com¬
pany. Pittsbm'gh; Herbert. Flcisch-
hacker, of the Anglo k London-Paris
National Hank. San Francisco: John
Evan '. of the International Trust Com¬
pany, Denver; Seward Prosser, pres¬ident of the Bankers Trust Company,
¦rr.il W. P. Bonbright, of William P..
Bonbright k Co.. New V/ork.

Elections
lt. L. Warner has been elected vice-

president of the United Raiivays of
St. Louis, succeeding Murray Carito::.
Mr. Warner also takes David Francis,jr.'.--, place on the board o: directors.

Significant Relations
Money and Prices:

Stock of money gold in the country $3,079,094,009

Loans of all national banks. $9,260,402,000
Their surplus reserves. 152,814.000
Bills discounted and bought by Fed- ,eral Reserve Banks . $1.944,787^000Federal Reserve notes in circulation 2.507,912,000Total gold reserve . 2.045.13?!o00
Average price of fifty stocks. 81.00Average price of twenty-five bonds.. 36 C"
Food cost of living (Annalist index ;..,.,, ,

number) . 281.489
General commodity price level (Dun's ,,
index number). 233.227
Production :

Unfi'.led U. S. Steel orders, tons.. 8 297.905

$3.035,390.720
N--a:-?i,l period

$8,818,112^000
841.931,000
tsesrszc.

Î574.684.00C
847,500.000

1,503.436.000

80.06
85.8S

282.245

232.882

" c«..: uso.
69.58
88.60

277.481
*. ;.»-.- h¡o.
219.679

Pig iron (dnilj average), tons. 113.942

*. igun :.
8,759.042

Ml£U

Wheat « rop. bushels.
Dal. crop, bushels....
Corn crop, bushels
Cotton, bales.

918,920.000
1.535,297.000
2.717.775.000

11.818.000

Distribution:
«tpo-'s rail: 'ad earning»- 13.4°..

M

37.1»

*. rear :i¿-c.
9,883.447
» .¦,.- .«ja.
104.165

b5Ó.828!0O0
1.587.286.0CO
1.159.494.000

11.300,254
;.i ;ra: beioro-.

180 ro«l.
Sot. 1 to
A m, 31
16.4%

lïank clearings.. . -27.6%
General:

stpitmb«Arti\c cotton spinJIes. 33,524.275
Commercial failures (Dun's); SeptemberNumber . 674

Liabilities .$17.407.130
Building prrmiis (Hradstreet'n) : s»pt»nibfr !( 142 Hties) .$32,685,282

7.4*i

23,646,811

720
$7.984.760

7.6'

A .Wa- »J.O.
33.555,698
A. : Car me.-,

963
$11.903.051

$46,959,069

Relevant Comment
Fall in Money Kates

The casing of call money rates yes¬
terday for the first time in three
months tva? not unexpected. The nay-
mcnl o fthc first instalment on the
fourth Liberty bonds was looked upon
as the chief factor in modifying the sit¬
uation. For a time the rat« on mixed
collateral was down to 4 per cent, but
it rose îo ô\s at the close. The de¬
cline came after most of the business
r'cr the day had beer transacted, the
drop is not regarded as lignificant in
relation to its effect on the market, be¬
cause of the restriction on loans by
the money committee. Bankers ex¬
plained 'he it' the maxima oi tn
loan-- of Stock Exchange houses were
not rigorously fixed the demand for
surplus money from banks would have
beer, too great to have permitted the
rato to fall even temporarily to 1 per
cent

Persistent Decline of Cotton
The cotton market again showed gen¬

uine weakness yesterday. The closing
price to:- January contracts, by way of
illustration, was 423 points below 'Mon¬
day's figure and 10 cents a pound below
the high mark oi early in September.
«Vvound the tin? il was explained that I
ottoi: men are viewing the future with
uneasiness. The prospective readjust-
ment from ..¦. vcar to a peace basts, with
the expected cancellation of many gov¬
ernment orders, is viewed a- ground
for uncertainty by those who arc liqui¬
dating. Tli.- action of the market,
whicli in ¡ome measure reflects the'
movement on the Stoic; Exchange, cams
a« a ,,...-..-. when many financial observ¬
ers Were wondering why the mono*
committee has laid down no restriction
for loans for Cotton Exchange pur-
nose4. In this connection cotton has
rigain been referred to as "the most
favored" product.

Davison Quits .Marine Board

George W. Davison. vice-president of
The Centra! Union Trust Company, it
was ascertained yesterday, resigned as

a director of V:.e International Mercan¬
tile Marine Company al the reglaur
board meeting two weeks ago. Mr.
Davison declined to offer any explana¬
tion. Ho took the position tj»at if any
announcement wert, made it should Jcome from the offices of the connu.:-,;.-.
He did state, howe' ev, that atttendance
at the numerous meetings which have
been held to discuss the sale of the
company's British assors had taken
up a lot of his time."

St. Faul Financing Discussed
[I was reported yesterday that the di¬

rectors of the Chicago, Milwaukee &
St. Paul Railroad have under consider¬
ation the issuance of approximately
v1l.000.OOQ r>l' notes or equipment trust
certificates, to pay for car- and loco¬
motives which the company was re¬
cently authorized to build and pur¬chase. It is understood, however, thatthe (ins-tic.i of the proposed issue, is

proliniiiiarjtill ta«

October Financing Small
Corporate financing in October of-

t'ered one o-' the smallest totals since
the war staited and the smallest num¬
ber of items in a decade. There were
only ['our new ues during the month,
with an aggregate of $33,200,000, com¬
pared with $57.262,700 in September,
and $33,800,000 in October. J917, ac¬
cording to Dow. Jones & Co. Thelimited number of offering« during themonth just ended was due tu the re¬striction, of the capita] issuer com¬mittee ¿hat no new financing shouldtake place Mia: would interfere withthe fourth Liberty Loa;:. The mostimportant flotation was the offering of$25,000,009 aerial pec cent notes ofthe American Tobacco Company.

News Digest
Foreign

Krifish Peace Stockt Higher. I.OX-LO.V, Nov. L- The Stock Exchange to¬cay reflected the general fa -orable out¬look in the war situation. Investmentswere made notably in consols, whiclichanged hands more freely. The im¬proving values of bom? rails continuedto attract attentions, oils, especiallyVenezuelan, were active tlnd higher.Money was in strong demand, owingto the month-end requirements.

New York
Personnel Changes in Botany WorstedMills..At a. special meeting of theboard or directors of the BotanyWorsted Mills yesterday mor«two-thirds of the stock oc' whici

ían
m-pany is owned by the Alie,, PropertyCustodian, Herbert P. Howell, vice-president of the Vatio:.-: Bank of Com-meree m ::ew Vor:-:, and William. J. !Hellmer. assistant treasurer of thecompany, were elected to the board inplace or Max W. Stoehr, whose renation was recently accepted, andGeorge Roehlig, who died 011 Tuesdayof this week.

Panhandle Bond authorization..Stockholders of the Pittsburgh. Cincin¬nati, Chicago i St. I ouis Railroad havereceived notice of a special meeting tobe held in Pittsburgh December SO foraction upon the company's contract.with tue government and upon a pro-nusal to nut] orize $35.000,000 debenturethe acquirement by pur-
bonds n t
chase of
Uailroad. Indianapolis & Frankfort

Other Citie.s
Regulating Border Trade in Wheat..WASHINGTON", Nov. 1.- -Regulations!limiting the importation of wheat andflour to shipments from Canada andMexico m wagon load lots by producersi-.'.td customary bord:-.- traffic, consign¬ments to the food administration graincorporation and shipments in bond intransit to Allied countries were issuedby the War Trade Board to-dav.

Maxwell Motor Earnings
Show Sharp Decline

N'et earnings of the Maxwell MotorCompany for the fiscal year ended July31 last, amounting to $3,163/13.1, re¬vealed Hie unsettlement created by the
government's order curtatlin-r produc¬tion of passenger cars. In trie preced¬ing year the ne! earnings ware $5,914,-005. Fast year's surplus after' de¬preciation, repairs and replacementcharges, was $2,292,202. No reservewas made for war excess urofit3 taxesin the report. At the close )f the fiscalyear the report said that about 20 percent 01 the company's total capacitywas engaged on normal work, the re¬maining 80 per cent being devoted tothe production of war materials. X-oattempt, wa.-i ir.adc to estimate the.croata from the latter work.

Sees Foreign Trade
As Dominant Factor
During Reconstruction
National City Bank Thinks

Europe Will Be Ready
Buyer

Greatly increased foreign trade v ill
be an important favorable factor in
the post-war economic readjustment
that will take place in the United
States after hostilities end. according
t ) the November circular of the Na-
tional City Bank.
"The rarid development of peace

prospects has brought the problem of
post-war readjustment into immediate
icw, the bank statement says. "The

first effect is seen in a spirit c\ liesi-
ati« r. Buyer- are disi )sed to hold

i,,: on purchases, and seller's are more
incline'! to let goods g.>. The grain
markets show weakness. It is clear,
though, tha: peace i:> considered a bear
argument in the grains. In the long
run peace undoubtedly will bring lower
prices for all foodstuffs, but it is
difficult to see how it can do so in 'he

"As soon ;: pcac is established Cen-
tial Europe will want foodstuffs in
huge quantities. All the countries that
are on rations will war.;, liberal sup¬
plier, and neither Europe nor America
can produce any more food before next
summer.

"In cotton and woollen goods the
situation is somewhat the same sin
foodstuffs, although the demand for
clothing is not so imperative as for
food. Central Europe is very short
of clothing, as accounts of the spin-
niner of paper and nettle fibre show.
Tne United States has control of près-
ont stocks of wool in this country and
has sent a commission to Argentina
to buy the croo now coming on that
market, but if it dues not c-dl the new
classes of recruits it will hardly want
all the uniform;.« it has planned to
make. The trade i- confident that tin
civilian demand will take all the wo« 1
the government releases, and no doubt
it will, at a price. Will the civilian
demand, strengthened by the markets
of Central Europe, sustain prices at
or near the present level? The best
authorities think no great decline is
probable in the coming year. The
British government i in contract for
all the wool produced in her domin¬
ions for a period including one crop
after the end of the war, and as her
territories produce nearly one-half of
.he world's wool, she is in position io
sustain the price and hss an interest
in doing so.

¦'It has beer, constantly assumed
that the end of the war would bring
higher "rices for cotton than it has
yet reached, but of late the contrary
view has obtained considerable sup¬
port.
"How will our foreign customers

make payment for even such a mer¬
chandise trade balance as we have had
in the past, not to mention a larger
one? They cannot pay it in cold. The
total production of gold in the world
outside -of the United States is only
about S400.000.000 ne" y«5ar, and it. is
perfectly certain that foreign govern¬
ments will not allov. it all to He sent
to the United States for goods."

Merchandise Buyers
Are Hesitant

The proceas of discounting peace,
according to "Dun's Review," is ex¬

tending through the leading industrial
ami mercantile concerns.
"While still largely one of sentiment.

the recent change in business," "Dun's
Review" explains, is now more clearly
matrifest in a shrinkage of actual opera-
lion- that not alone results from govern¬
mental and other restrictions, but also
from the momentous event., of the war

situation. Increasing hesitation among,
buyers, who appear in the principal
«Hie.; in notably ¿mall numbers, is
illustrative of Cue turn which cond
'ions have taken, and the more fre-1
«tuent cancellation of orders is not the
least significant of the late develop¬
ments.
"The views of some sellers, more¬

over, have undergone reversal in re¬
spect to prices, and not only arc offer-
ings at concessions more com non, par¬ticularly of speculative holdings, but
the impression is spreading thati
further downward revisions of quota-tions may not be long in coming."in its survey of the situation. "Brad-
street's" says: "Trade has decreased.
operations for the futuro are under
leash, and conservatism tends to as-
itimc a more prominent rôle. Persist¬
ent talk of peace is an unsettling fac-
tor: the epidemic of influenza has'
made for noteworthy inroads on final
distribution and has deterred countrybuyers from "'siting the larger centres,and the warm':.; weather experiencedin October for mon than a generation]has held down buying of all fall goodsfrom final purveyors."

No Wool for Civilians
Textile Trade Busy With War

Work
BOSTON, Nov. 1. The "'Commercial '

Bulletin" tomorrow will say:
"Whilü none the less determined to

press the war vigoren ;ly, the wool
textile trade is actively considering
the problems oí peace which seem
likely to be thrust upon this country;
"fry soon. Committees have alreadybeen appointed by the manufacturer,
and wool merchants to consider these
problems and t'r.e growers likewise ¡have the matt v under advisement.
"The War Industries Board has this

week definitely confirmed the under¬
standing of last week that no woo4 canbe released for eiviiiar manufacturefor some time under the present mili-tary programme. The new governmentbuyers have arrived in Argentina andthe original syndicate has ceased op-orations for the government. Allot-ments to Ihe mills for military workhave increased to six million pounds or
more per week."

Six Banks Added
To Reserve System

Announcement was mad' yesterday
afternoon at the Federal Reserve Bank
that the following state oanka and
trust companies had been admitted tomembership in the Federal ReserveSy s t em :
Bank of Nick..ville, of Hicksville, N.Y.; Columbia Bank, of New York; Citi¬zens' Bank, of Perry, N. Y.; AllianceBank, of Rochester. N. V,; Farmersand .Merchant.;' Bank, of Boonton, '.<.'J.; Federal Trust Company, of Newark,

t

Banking Facilities for Americans Serving Abroad

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 21 William Street, New York
Branch Office: 475 Fifth Avenue, at 41st Street

LONDON
16 Pall Mall. East, S. \V. 1 20 Old Broad Stree», F.. C. J

PARIS BORDEAUX
41 Boulevard Haus&mann 8 Cours du Chapeau-Rouge

and

Two Special Agencies in the War Zone
Convenient to the United States Array Camps

This Companj- offers its services for all bank
ing transactions to American officers and en
listed men serving here or in France.

The Company has been designated as De
positary of Public Moneys in New York, London
and Paris by the United States 1 reasurv De¬
partment.

Member Federal Reserve. Bank and .\eu- York Clearing House

Industrial
Cotton

The selling movemont le.an.c even
more active and general in the cotton
market yesterday and there -.as a far¬
ther severe decline in pric-J January
contracts, for instance, sold off to 26.07,
or 136 points below Thursday's closing
ligures, and 423 points below the high
price of Monday morning. The close
was weak at the lowest point of the
day, showing a net decline oi 117 to
136 points.
The mail.et opened weak ..- ¦-. decline

of 20 to 44 points wi response to weak
cables, Liverpool, Southern nr.it local
selling. After showing no-; ise
about 90 to 100 points, there ¦. re ral¬
lie! of 40 or 50 points on cove-ring dur-
ing the middle oil the day, when reac¬

tionary sentiment was encouraged by
¡bullish crop tmd weather :.¦> ice
Otherwise, however, there was virtu-
ally no demand. .-. ith the market ?how-
.ing renewed weakness durir.p In
afternoon under continued liquidation
accompanied by talk of increased
Southern offerings. The So- .. .¦- levels
of Lhe day were reached in the late
'radine, with January ihowimr a d.
cline of rnoi c than 10 cent a p un«
fr mi the high :.« cord of larly last Sep-
temb«

As ..'-,"ew Orleans w.a closed,
the ¡arger Southern business here may
possibly have represi .' ,-d n »thing more
than a concentration of su :h orders in
this market, but the !-.ik of increased
;pot offerings seemed to hecome more
general in the late tradin-.'. Exports
¡'oi- the day were 18,236 bales, making
962,743 for far this seasr.i. S-.iuthcrii
spot market- as officially i v rt« d were

unchanged to 150 points '¦.;- "¦
of the market:- being nomi
Th ; range -. f prices olio-

Yesterday's Thar Vçiir' High. Low. close. Ua: e'.o e. ag.
Nov 27.22 27.22 27.10<§ 28.27
Deo.. 2RO-0 27.00 27.0O@27.05 28.'7 27.-10
Jan.. 27.20 20.07 26.07@26.13 27.43 26-ürt
Kel... 25.9?@ £7.22
Ma--.. 2Û.85 2Ô.SS 2r C-Plg 25.9Í 27.12 26.2Ü
Apr.. 25.65(0 Í6 97
Mav.. 26.05 25.5-3 25.5.001)25.65 26.8/ 26.1-j
Juli-.. 28.40 25.62 25.5'J^. 25.62 26.75 25.°8
\ug.. C5.95 2-3.?0 £4.SC(«i 26.15
Sept.. 24.75 24.50 £4.505 25.75
The local market for pot cotton was

quiet an.! J13 points low at 'Jt'.ori«- for
middling upland, compared with 30 20c
the day before, and 28.75c th< yeabefore.' There were no -ales of spot,
Southern : pot markets follow. Gal-

veston quiet, 70 points- lower at 29.25;
sales, 7!* bales. New Orleans, holi-:
day. Savannah nominal, unchanged ¦.'¦.
Ü0c; sales nil. Norfolk quiet. 150
r--«?i)11 s lower at 26.50; sales, 202 bales.
Augusta quiet. :.'.) points lower a.
27.13; sales, 616 bales. :--, Louis
leady. unchanged ai 80c; .-ales, nil.
Houston quiet. 100 points lower ai
28.50: ales, nil. Little Hock quiet,
unchanged ;-'- 29 50; sales, nil.
Week end ,-,.'r' on tat: itics :

bis eeîi. Last .. ea r.
Week's Into sight. ¿71.778 475.762
Season'j into -¡h'iu.3.003,137 3.556.442
General visible supply.. .3,900,212 3.550.221Visible supply American. 2,851.212 2,54.5,22:Increase in general visible 152.153 150.880
Inc. in visible American. '132,155 203.320Spinners' takings Ameri¬

ca:: ror -a ¦..¦-'-,. 262.62?. 281,332Tak'ga for ,eason to '!h"\2.1F6.877 2,543,027'Yesterday's cotton statistics follow:!
Last Last

Porl receipts..'.. 23.272 28.690 SJ4.631Exports . 1S.296 66.790
do season .... 962.746 925.004 1.341.934s-'. Y. >>to:ks- 97.963 92.1G3 98.634Port tocl.1,225.394 1,144,665 946.246Interior receipts. 28.0C0 29,744 37,440do shipments... LO.C-:)-. 18.245 36.G63X. V. arrivals. 533 7.834

Liverpool cables: Spol cotton quiet;middling, IS point,, lower at 21.26d;good middling, 17 points lower at
l-'O.god. Sales. 2.000; American, 1,000.Imports. ] 1,000, American 5.000. Fu¬
ture:- opened weak, 1:1 >o 02 points!lower. Closed unsettled at a net de¬cline of 97 '-i J00 points. November19.99d; December, 19.17d; January,I8.72d; February, IS.21d: March.117.66d. ".Manchester: yarns, easier;cloths, smaller inquiry.Corn..In the corn market priceswere weak tinder heavy selling. The
war news, again had an influence un¬favorable to prices, as the trade atlarge is still disposed to sell on im-
1 roved prospects for peace desnite thetheory in some quarters that valueshave discounted the peace proposition.According to II. W. Snow, last year'scorn crop was 2,873,000,000 bushel,,compared with last month's govern-ment estimate of 2,718,000,000, and the
amount of old corn carried ovW is100,00.0,000, against 34,000,000 last year.

Sustenance
Oats..The oats market was easier

on the continueii evidences of therapid breaking up of the Centra!lower-, -..hieb many believe meansearly peac«\ The action of corn alsola«! a bearish influence on values and
the cash situation was easier.

Vesterday's Pr«-. ions
New York: clos«». close. Ycsr ,.?»Oat*, No. 3 white. .76' , .77' z .631.-,i -hicag-e:

November.67'Ä .68; ¡.
nccenil -.:¦ .66' ? .68 .53' .

Kye..Mark it teady.
ÏWday's Y-e- .-._

New Vori,: rio «..'ose. »te.Ca-h. No. We t. .$1£7 $1.77 $1.33
I lour ant! Meal..Quotations were:

. c ¦ter').-.;-'.- i'
New York : .'*-,». clone. Year ago.Flour. Minn., sp. pat410.75 $10.75 $11.50Cornmeal, yel,, gran. 4.2C 4.20 4.871-,Rye flor.r. choice.. .9$9.53 9@9.53 9.95

Butter, Cheese and Eggs
Kutter. ce i'.i.. |l,34fi packages. I

Creamery, higher than extras. !b. 69Mi
H60c; extrae (02 score i, 59c: tirais 8H
to 91 score}, o'JVj'iLôS'ïc; seconds (.83

WE WILL BUY

Winchester Arms
JJi.Rice,Jr.&Co.

Ct*T>Uw iC(J J"r"<"rt"'>ii.'.':frr.'f,?m^
pH£Mv CHÄT.'IÄM & PHENIX."-% NATIONAL BANK

fclTloi**'
tt**;v

¡eiourcei oi»r mqu.oca ovo
1<3 Groad*//. Si-jt«T i\ii)And 1 BiaiKHpi

v ii it
Sic;

n

31 scon i, &3 ¦¦ 5Gc: lov er gradci. 1352c; u i alted, higher hi :tratiO'-ii n 6ic; exti a: 59 (!0c; firsts,.7 '. 59c econd 54 107c: tätedairy, tubs, lincst, G8(< .'¦ c; good to-prime, 5 i 57c; common t.o fai
5i$c; renovated, extras, 51c; irsts, 48*i
¦! t9c; lower grade 1-1 18c;tion creamery, lirsts, I5%46c; ladle»
current make, fn 5t ',! :. 12c; gee-
o id 40c; lo ver grades, 3K «j 39Vic;.
pi eking stock, cui rent make, No. 1 io"

.c; No. 2, Ü9'/ic; lower -t....
g 39c.

Chce.sc..11« .;;....
State, v.iiifli
colored, lb ¦'".''.. 32 le; whit«

'¦¦¦¦: un ..:.-:-. ,;. ':i '.. S2c;2i loi er gradi i,'
: ecials, av« ragem. ::i ': 2c; I 50 Iiflats, 1; Id ocial 30 c; av« rage'- ullc; twin , held, special«,

..¦'. r ¡g ' rim. 28(o 31c; lower
25 29c \V consin, ¦>'.-.
ins, held, 30^32»; sfn^/a:. ¦'¦'. .'.' 33 .; double ¦'¦

held. :'.'.':;,; young Americas. 32<p
; 'Vate, kirn pec als, _'¦! V"25 "¦ :<¦; prime to elrbic« 13 24c; fail

to <?oo |, ¡2c; lower grad 8tgl8cEgg;.«. Receipts to-da; ... repotted¡.y th Voi !..!¦¦ ;chanjrr
were 9,552 packages. Fresh gatheredxtras, per dozen, (32 .-. fir ts
.">;v" i'l' -. '. ;. -,- cond and
¡ oorer. 55c di rt No. :. .'. !- 15c;N'o. '.' and .¦¦¦:.¦ 10 13« check -. ;roo«)
to « hoii «-. . 12« i::d« r gradea*'"-'"¦. rator, pecial mark
fancj. cl.a .¦.¦¦ pa I. 16 ¦¦ 17c; first«,«.liaigp-¦ i; :'¦<'.. 14V; iC'-ic; econd -,

chai a1«' paid 12V 44c; täte. Pe insylva-ni -¦ ar.d n< irby liennei brown ,Wi stern
henner ..¦..'..-. n« to ancy, 92 9«3c:
ordinal to prime. :.", 0c; gathered
'. hitei i dina to .-. ." 92c; i':i
cific *''... '. 90(i
i«4o: Western ; ¦'¦ íouth« n gatheredwhite?. .'"'. 88c; Late. Pennsylvania
: nd nearbj hei irj bro 85 70c;
;:-1 in- red I "¦ : ,.,..'..
riC3c

liny and Strn«
Vest« .!.
(Per ton \ -i-Hraso.

¡moth; No.
!«:.: balea_S35.OO@37.00 vVOO.ir7.00

No. 1 ciovsrmxd 26.00ft30.00 :<00'n?\(»
.¦: -.... No. 21.CC'. 16.00'« 'M

Livestock, Meats, Provisions
."¦ Ing art ...--,
" Of a :?<: ;\v,;.

1. ¦¦

100 lb SI.'.30 »*»7.0C
;. .,...¦ ..¦

.17 « .28
I.V.. rea

IO0

lb
100

11.00 -.- 20 00

.IS 9

. -; -¦

* yew --i''

J?.oo ÎI

1100 i is w

,26
ii.

15.23 g l/.Sfl
i .17
¦> .27
c 18^0

I. '.'...
Liunhs

-'¦
..

I>rf--..; .12
!¦: .... .22
Hog». : (8.00
Drfssed liogs.

.26?
M, ..... . .00 'i <l.»
Me-.! le- :'.' 5.00 - 6.«
!..,r... Middle V\>st.

_ ?ft.5) @ 2S .

.19
3.0«)

.:4
II.W

a- .21'-
í 4JI.O0

Coffee, Sugar, Tea and Cotton¬
seed Oil

Sugar, erar- í,tc-¡. per lb
Coffee, !'.:i> N per lb
Cottonseed oi p

A "»'
uro.
26

g
'8 60

Toffee r'ut'ir.-s. Mci tings of the Cof¬
fee Advisory Committee and the Hoard
ci managers of the Exchange were net
followed by any official announcement
yesterday. Tin-re were rumors, ho*-
ever, that plans for the :.<;u''!.'tion °l
the outstanding inter« -. uturcs hap
been formulated and !Y1!«ht
¡. announced by th« Washington
authorities this morn
Few traders would express any oP*"

ion a^ t.) how long a period *o"W*Jrequired for accomplit
dation or when or under whi cooojjptions the Exchang« mighl be reopen«
for fresh busines P« d ng official
statement! there was no improvem*»
ir. spot business yesterdaj :r.¡d !.'.'
market remained entirely nominal <?n
the basis of 10% for Rio '.' »nd lo'*
for .^aii'o.-; 4s. ,Cottonseed Oil. T '"'¦ f'« rudf oil from the mills continue W
be affected by labor conditions ,i|>«i a-.
receipts ai'c behind normal locks
,.^*l»itf..l rtil .-. .,, T ,, .. lirr',,*refined o ont inue light and
quently holders are in a comparatively
. rm position. Prices Bre
business continue; of a ro
;.<ter.

i . »

To Study Gold Production
WASHINGTON. Nov. 1. To stöÄE

cold production i nd ruf.'u'<-' neani ""
stimulatinp it, Secretary MeA loe ,;(>"
day appointed p. committee, con-i.^'V.».¦ \:¡n-r. Strauss, member of i;,.r '.eral Reserve Hour.!: T. linkt-:, t'i, '¦¦'

of the Mint: Emmet 1>. Bcvl '..'^r;tor of N'pvada: Edwin 1'. « ¦",' *

ieiitinx the Wlir Trad" lU-arJ. :i'id ''u£Veatmiii!, rcpreacnting the 'v l^"uî*
tríea Board.


